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. ‘December 26, 2006 '
Re: Grupo Ferrovial, S.A. — Information Furnished Pursuant to Rule 12g3-2(b) under the

Securities Exchange Act of 1934 ‘
Securities and Exchange Commi:ssion
Division of Corporation Finance:

Office of International Corporate Finance
100 F Street, N.E. ' '
Washington, D.C. 20549

Ladies and Gentlemen:

On behalf of Grupo Ferrovlal S.A. (the “COmpany "} and in connection with the
Company’s exemption from Sectlon 12(g) of the Securities and Exchange Act of 1934 granted
under Rule 12g3-2(b) thereunder we hereby furnish to the Securities and Exchange Commission
(the “Commission”) the following :

¢ Third quarter results for the year 2006,
e Presentation, filed on October 30, 2006, entitled, “Presentation of Earings: January — ;
September 2006™; and ! -
»  Regulatory disclosure, filed on November 30, 2006, related to certain agreements with
Macquarie Airports.
i

enclosed copy of this letter and return it to our messenger, who has been instructed to wait.

Best regards,

PROCESSED i, lorbir/rucp

JANO 4 2007 ; Maria Norbis

Legal Assistant

Attachments 5 m ' ‘ O
. 1

By Hand Delivery
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If you have any questions, please do not hesitate to contact me at 212- 450-5691. Please stamp the
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[ GENERAL | | VERSION 5.1.3 ]
Security reference ] :
| ] ) i
INFORMATION ABOUT: ‘
PERIOD | iThird quarter | Year [ 2006 |
L. IDENTIFICATION DETAILS OF [SSUER'
Ca)mpany name: GRUPO FERROVIALS A, I '

) 1
I f

] Corporate address: CALLE PRINCIPE DE VERGARA, 135 - 28002 MADRID,

Tax ID Number: A-286063556 l

Persons who assume responsibility for ﬁhls mt‘urmatmn, the posts they occupy and identification of their powers
0r faculties by virtue of which they represent the company )
Nicolas Villén Jiménez, Chief Financial Ofﬁcer by means,of a power of attorney certified in Madrid, on 15 February

1993, by the notary public Mr. Antonio del Moral Carro |with protocol no. 394 of his records and reglstered at the
Mcrcanule Register on 18 February 1993. 1 l

§
l .
A)‘ADVANCED QUARTERLY RESUI;TS i
(RLgElIdmg the consolidated information, only the column applicable based on current standards must be completed)
s by
wo by w? . :
k COI\S()I IDATED, UNDFRCONSOI IDATED UNDER
Units: Thousand curo I’ARI’NI‘COMP,\NY SPANISHGAAR | - IFRS
! Current.year [Previous year| Ciirrent year|Previous vear| Current year |Previous year
INET REVENUES (1)< | 7 0 o, 1] 08 45,686 39,657 9,133,037  6.269,109

PROFIT.BEFORE TAX / I’ROF!I BEFORE

] \
FAX FROM.CONT l\UING OPERATIONS; le7s0g 15223 458174 402922
n' T . :

5 N ¥ i
PROFIT FOR TIEE PERIOD FROM - T :
CONTINUING OPERATIONS (3) ,, ) 1 g | 242 269197
PROFIT FORTHE PERIOD (4) .. 324200 269,192

l;:l'nﬁt attributable to minority interest / Profit| *
for the period attributable to minority
imercsl

PROFET FOR THE'EERIOL

9,147 5.539

VITRIBUTABLE TO THE ENT ’

COMPANY / PROFIT FOR ‘THE PERIOD 333,439 274,731
\TTRIBUTABLE TO E.QUI Ty 1101 DERS |, ... 4 :

OFTIE PARENTEL., . 7 100 b b P 60,
n , | t

BSSUED Gaprrac - oot o [Tose ] raoaed  nanzed i S
' i _

l\"\gfi-‘:n.-\ciz NUMBER'OF EMPLOYEES™ l " 3000 . | ' z43| 217‘ | l 85.149| 51,524
i3l . - B L . o L L e v .
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B) BUSINESS PERFORMANCE

(Although the comments for inclusion ml this section are summansed due to the svnthetic character of this quarterly
information, they must enable investors to Jorm a sufficiently-informed opinion about the activity of the company or its
group and the resulis obtained during the  period covered by this quarterly information, as well as the financial and net
worth position and other relevant data about the general operations of the company or its group. Comments about the

consohdated financial aggregates must be clear ly dlsrmgzufhed from those re!a!mg ta the parent company).
I’DF attached
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[1f. BASIS OF PRESENTATION AND VALUATION STANDARDS

(The financial and accounting data and information included in this periodic public information statement must apply
the principles, valuation standards and accounting criteria envisaged in the current regulations regarding the financial
and accownting information to be mch:ded in the annual accounts and interim financial statements aof the sector to
which the company belongs. If, exceptionally, the generally accepted accounting principles and criteria required by the
corresponding regu!anon currently in force are not apphea' to the attached data and information, this fact and the
reasons hehind il must be sufficiently exp!amed and the impact of their non-application on the equity, financial
position and results of the company or ils consolidated group must be disclosed. With a similar scope as above, any
changes that may have occurred in the accoummg criteria used (0 prepare the atiached information with respect to the
latest audited annual financial statements must also be dasclosed and discussed. [f the same accounting principles,
criteria and accounting policies have been applied as in the latest annual financial statements, and if they are in
accordance with the accounting regulatio'ns in foree regarding the entity, indicate this expressly. If, in accordance with
the applicable .s!(mdards there are adjustments and/or. restatements in the previous period due to changes in
accounting poltcxes error corrections or changes in the classification of items, the necessary quantitative and
qualitative information must be included in this section in order to understand the adjustments and/or restatements.)

The financial information for January lo September 2005 and 2006 was drawn up under the same accounting
principles, criteria and policies as used Ior the last annual financial statements that were approved (those for 2003),
apart from the accounting policy used by the company to recognise actuarial losses and gains on defined-benefit
pension plans, which have changed from the "corrider test" method to recognition in equity {outside the P&L} in
accordance with the related amendment millAS 19.

1
These criteria are in line with the accountirllg regulations applicable to the company:
+Spanish GAAP for the parent company information. i
*IFRS for the consolidated information.

|
! ,
The changes in the scope of consolidation in the first ninc months of 2006 were as follows:
|
|

Infrastruciure division: |

i
'l’hé main change in consolidation scope :in this division was the acquisition of the UK group of companies whose
parent company is BAA ple,, which ownsl seven airports ini the United Kingdom and other assets related to the airport
business. X '
Ferrovial Infraestructuras, S.A. mdn‘ecllyi owns 61.07% of this group of companies. This holding has been fully
consolidated since | July 2006. '

I

Additionally, the fo]lowmg changes look placc in this lelSlons consolidation scopc due to operations performed by
Cintra, S.A., a company owned 62.03% by Grupe Ferrovial:

Creation of the company Autostrade per IaTLOmbardia, S.P.A. in which Cintra, §.A. has a 68% stake,

i
Acquisition by Cintra, S.A. ol 10% of ln;versora Autopistas del Sur, S.L., thereby increasing its stake in Autopista
Madrid-Sur, C.E.S.A. in the same proportion. |

Acquisition by Cintra Chile Lida (a combany owned 100% by Cintra, S.A.) of 24.19% of Talca Chillan Sociedad
Concesionaria, S.A., as a result of which it :now owns 67.61%.

: }
Sale of 5.39% of Europistas, C.E.S.A., with the result that Cintra, S.A. now owns 27.10% of that company.

i
Acquisition of 50% of Cintra ITR LLV, lhe| company which manages the Indiana Toll Road concession.

Services division:

|
:
}
:
| |
|
|
!

|




H
i
Il
]
"
i
1

|

|
;

]n: Fcb;uary 2008,

company.

3

¢

i
| |
Amey UK plc acquir{ed 100% of Ow?n Williams Group, a: UK civil enginecring and consulting

l}
|
|
i
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D) DIVIDENDS DISTRIBUTED IN THE PERIOD:
(]pclude the dividends distributed from the start of the business year.)

i % of par Euro per Amount

i value share (thousand

" | : euro)
1. Ordinary shares 3100 61,0 0,61 85,511

2.:Preference shares

3, 'Redeemable shares

4.*N on-voting shares

_ E) SIGNIFICANT EVENTS (*)

w
e —
—
¥ ]

Ad(lltmnal information about dlstrlbutmn of dividends (mterlm, supplementary, ete.)
On 31 March 2006, the Shareholders’ Meelmg of Grupo Ferr0v1a| S.A. declared a supplementary dividend of 61 euro

u.m per share out of 2005 income.

l
¥

This dividend, which amounted &0 85,510,539.32 euro, e\cludmg own shares at the time of payment, was paid on 12
Md\" 2006, ‘

Also, on 27 October 2006, the Board of Directors of Grupo;Ferrovial, S.A. declared an interim dividend of 34 euro cent

per share out of 2006 income. i ;

|
|

The dividend will be paid on 15 November 2006.

! ! ’ OYES LU NOLE
1. Acquisitions or transfers of holdmgs in listed compames S
subject to mandatory disclosure in accordance w1th art. 33 of 3200+ X
the Spanish Securities Market Law (5% and multiples) A
2. Acquisition of treasury stock subject 10 mandatory disclosure : v
in accordance with additional p'rovision | of the Spanish - 3210 X
Corporations Law (1%) ’ R :
3. Other significant increases and |decreases in fixed assets
{holdings of over 10% in unlisted companies, sngmﬁcant X
malerial investments or dlvestments elc.)
4. Increase and decrease in share capital or securities value X
3. Issuance, redemption or cancellation of debt securities X
0. Change in Directors or Board of Directors ! X
7. Amendments to the Company Bylaws g X
8. Change of corporate form, mergers or demergers | X
9. Changes in the scctor’s msntutlonal regularization with a
: significant effect on the economic ‘or financial snuauon of the X
Company or Group | .
10.. Lawsuils, litigation or disputes that may have a significant B b
- 3290 - X
‘ effect on the net worth position of the Company or Group :
11. Bankruptcy, protection from creditors, etc. ! .. 3310 X
12. Special agreements on total or partml limitation, assignment R
or waiver of voting and dividend rights of the Company 3320 X
shares ! . -
13. Strategic agreements with domestlc or tore1gn groups ER e
. 3330; X
B (exchanges of cross-holdings, etc. )
14.; | Other significant events | i 3340 X

Mark the corresponding box with an X; if affirmative, include annex detailing the date of the notification to the CNMV
and the SRBV.

|
|

|
I
|
!
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Y ANNEX EXPLAINING SIGNIFICANT EVEPIdTS
Remuncration plan for employees and cxticutivcs !

I. The Board of Directors approved the inljplcmentation of a remuneration plan for employees and executives of the
companies in the group of which Grupf_) Ferrovial, S.A. is the parent company (with the exception of Cintra
Infraestructuras de Transporte, S.A. and it's subsidiaries) who have the category of executive or head of department
or equivalent, comprising the payment of part of the 2005 remuneration in the form of shares of Grupo Ferrovial,
S.A., with a maximum of 12,000 euro per person. This Plan, which was implemented in practically identical terms
in-relation to the 2004 remuneration, was also disclosed to the CNMV,

Agreement to acquire Owen Willlams |
{
1

. - N .. . . . - .
2. Amey UK plc, a UK subsidiary ofl‘crlrowal Servicios, S.A. which, in turn, is fully owned by Grupo Ferrovial,
S.A_, reached an agreement to acquire Owen Williams, a UK civil engineering company which provides design,
and project and asset management cnnsult?ncy to the highwfay and railway sectors.

Annual corporate governance report i

1
3. On 22 February, the Board of Directors :approved the company's 20035 annual corporate governance report.
; ‘

: i
Sharcholders’ Mceting :

4. On 31 March, the Shareholders' Meeting approved, among others, the following resolutions:
| :
+Approval of the financial statements and imanagement report of Grupo Ferrovial, S.A, and its consolidated group
for 2005. . '

*Allocation of 20035 income, including thfl; distribution of a dividend of 90 euro cent per share, which, net of the
interim dividend already paid, entails the p:aymcnl of 61 euro cent per share, payable on 12 May 2006.
! :

*Appraval of the conduct of business by the Board of Directors in 2005.

|
*Reappointment of directors Rafael del| Pino y Calvo-Sotelo, CASA GRANDE DE CARTAGENA, S.L.,
PORTMAN BAELA, S.L., José Maria Péréz Tremps, Juan Arena de la Mora and Santiago Eguidazu Mayor,

i

*Reappointment of PricewaterhouseCoopers Auditores, S.L. as auditors of the company and its consolidated group
for 2006. I i

{ .

. :
*Amendment of articles 12, 14 and 15 of the Company Bylaws in connection with convening and holding the
Shareholders’ Meeting and of article 26 of the Company Bylaws in connection with meetings of the Board of
Directors. E

i '

¥ l ! . - . . .
*Amendment of articles 6, 7, 8, 10, 12, 131 17 and 18§ of the Shareholders' Meeting Regulation in connection with
convening and holding the Shareholders' Meeting.
I

«Approval of a system of remuneration for members of thé Board of Directors with exccutive functions and for
senior executives, consisting of the payment of part of the variable remuneration in the form of shares of the
Company, capped at 12,000 euro per persor:\. ! ‘

|

-Empowerment of the Board of Directors, for a period of five years, to increase capital by at most 70 million euro,
and, as appropriate, to suppress preferentialisubscription rights in accordance with the Spanish Corporations Law.

'

|
|
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Reé-election to Board and Executive Commitiec positions

+

5. On 31 March, the Board of Directors reappointed Rafael del Pino y Calvo-Sotelo, Chairman of the Board of

Directors, as Chief Executive Officer, and Rafael del Pipo y Calvo-Sotelo and José Maria Pércz Tremps werce

reappointed as members of the Executive Committee.
1 1

Stock Option Plan for Executive Directors and Senior Executives

+

6. On 31 March, the Shareholders’ M(.ctirllg approved a stock options plan applicable to Board members of Grupo

Ferrovial, S.A. with executive functions and to senior managers who report directly to the Board or to its delegate
bodics.

Acquisition or transfer of shares in hsted companies whose disclosure is obligatory under article 53 of the
'

Securi itics Market Law (5% and multiples tht,rt.of) i
7. The Company disclosed that its indirect holding in Europistas Concesionaria Espaiiola, $.A. had fallen below the

threshold above which disclosure is obligatory under article 53 of the Securities Market Law.
[

i
Tender offer for the shares o BAA ple ("BAA™)

: i :

8. On 8 February, in compliance with UK law, Grupo Ferrovial, S.A. announced through the London Stock
Exchange's Regulatory Information Service (hereinafter "RIS") that it was considering a bid for 100% of the capital
isstied and to be issued of BAA ple, the wc!)rld's largest airport operator.
9. 0n 17 March, Grupo Ferrovial, S.A., on; behalf of the consortium formed by it with Caisse de dépdt et placement
du Québee and an investment company managed by GIC Special Investments Pre Lid, made an announcemcnt via
the RIS regarding the terms of a possible cash bid for BAA plc.

I

1
10.. On 22 March, the London Stock Exchange Takeover Panel (hereinafter, the "Panel”) issued an announcement
with regard to the possibility that Grupo|Ferrovial, S.A., in consortium with Caisse de Dépot et placement du

Québee and an investment company managed by GIC Special Investments Pte Ltd, might make a bid for 100% of

BAA ple. In that announcement, the Panell ordered the consortium to "put up or shut up" by 12:00h on 24 April
2006. l ' :

i
The consortium comprising Fcrrowal lnfraestructuras, S.A. (of which Grupo Ferrovial, S.A. is the sole
sharehnlder), Caisse de dépdt et placement du Québec and an investment company managed by GIC Special
[nvestments Pie Ltd created for the purpose of acquiring 100% of the capital of BAA plc. (hereinafler the
"Consortium") appeointed Macquarie Banlﬂ Limited as its financial co-adviser for that operation, in conjunction
with, Citigroup Global Markets Limited, which had been its sole advisor up to that point. Ferrovial Infraestructuras
reached an agreement with Macquaric Airports under which the two parties granted each other call and put options
{conditional on the Consortium acquiring a controlling stake in BAAY) on the holdings of Ferrovial Aeropuertos,
S.A. (100% subsidiary of Ferrovial lnfrae:lstructuras) in the capital of the companies owning the rights to Sydney

and Bristol airports. l

12, On 7 April, the Consortium announced via the RIS that it was making a binding unilateral offer for ail the

shares of BAA (the consideration being 810 pence per share of BAA) and all the bonds convertibie into shares of

BAA. 1 .
13. On 23 May, Airport Development and Investment Limited ("ADIL"), a company created by the Consortium
members, announced via the RIS that it had received unconditional authorisation from the European Commission
for its bid for BAA. l %

|

4. On 30 May, ADIL announced via the R]S that it had revnsed and increased its unilateral binding offers to 900
pence per share of BAA. It was also announccd that BAA shareholders would not receive the final dividend of
15.25 pence per share which BAA had declared on 16 May (thc "Dividend").

i
|




IS On 6 June:

(a) Grupo Ferrovial confirmed that the B;oards of Dlrectors of ADIL and BAA had reached an agreement on the
terms of a new revision and increase in the binding offers made by ADIL and that such revised offers were now
unammously recommended by the BoardI of Directors of BAA. Those Final Recommended Offers consisted of a
consideration of 950.25 pence per share of BAA {including the Dividend) and an alternative to the all-cash
consmerauon consisting of shares of a newly -created company, Altitude Assets ple, which would be listed on the
AIM market of the London Stock Exu..hange .

(b} ADIL confirmed that it had acquired ll 50 million shares of BAA representing approximately 13.9% of BAA's
issued capital, at a price of 950.25 pence per share (15.25 pence of which related to the Dividend);

(cj Through the RIS, ADIL released the communiqué from the Panel that, at the request of BAA's Board of
Directors, the deadline for offers to be declared unconditional as a result of acceptances had been postponed to 26
June 2006, ‘
16. On 8 June, ADIL confirmed that it had acquired 140 million shares of BAA, representing approximately 12.9%
of* BAA's issued capital, so that the aglgrcgated holding of ADIL and parties acting in concert with ADIL
represented approximately 28.7% of BAA's issued capital. -

17. On 26 June, ADIL announced through the RIS that all the conditions of the Final Recommended Offers had
been fulfilled or waived and, therefore, t:he Final Recommended Offers had become unconditional or had been
declared unconditional to all respects, except the offers of the option in shares of Altitude Assets ple.

'
18. On 4 July, ADIL announced through lllm RIS that the option of stock in Altitude Assets pic had been withdrawn
and that, at 3 July, it had received valid acceptances in respect of shares of BAA representing approximately 87.5%
of BAA's issued capital, 98.99% of the 2008 Convertible Bonds and 96.31% of the 2009 Convertible Bonds.

19. On 10 July, ADIL notified, via the RIS that it and BAA intended to commence the proceedings reqmred to
delist BAA's shares and convertible bonds' 1

20. On 24 July, ADIL announced that it! had received acceptances for BAA shares representing approximately
93.28% of BAA's issued capital and, theri_:forc, it informed the holders of BAA shares who had not accepted the
Offer that such shares would be forcibly sqld to ADIL on or;around 5 September 20035,

| .
21. On 27 July, Ferrovial Infracstructuras,;S.A. and Macquarte Airports agreed to amend the terms of the call and
put options, granted in March 2006, on the holding of Ferrovial Aeropuertos, S.A. in the capital of the companies
holding the rights to Sydney and Bristol airports. The new agreement amended the price and the period to exercise
the call and put options on Ferrovial Acropluertos, 5.A.'s holding in Bristol airport.

H

22. On 4 October, Ferrovial Infraestructuras and Macquarie Airports agreed to amend the terms of the call and put
options on the holding of Ferrovial Aeropuertos, S.A, in the capital of the companies holding the rights to Sydney
and Bristol airports, which had been gra}ned in March 2006 and amended in July 2006. The new agreement
extended the period for exercising the cail and put options on Ferrovial Aeropuertos, S.A.'s holding in Sydney
airport and cstablished a new exercise pcnod lor the call and put options on Ferrovial Aeropuertos, S.A.’s holding
in Bristol airport. i

Changes in the Board Committees of Grupé) Ferrovial
23. The Board of Directors of Grupo I erolvml S.A. rc,solved at the proposal of the Nomination and Remuneration
Committee, to partly modify the composmon of its commmees The changes included the replacement of the
Chairman of the Audit and Control Committee, who has reached the end of his four-year term, and (i) the
appointment of Santiago Eguidaze Mayor, an independent director, as a member of the Executive Committee;(ii)
the appointment of PORTMAN BAELA\S.L., a proprietary director, as a member of the Audit and Control

t




j ;
i | i

Commiuee in place of Santiago Bergarec"he Busquet; and (iii) the appointment of Gabriele Burgio, an independent
director, as a member of the Nomination z'md Remuneration Committee in place of Santiago Eguidazu Mayor.

Chan;,n,s in the composition of the Boarld of Directors and the Committees of the Board of Directors of Grupo
Ferrovial

|

24. The Board of Directors accepted the r'esignulion of the 1dircctor CASA GRANDE DE CARTAGENA S.L.. and
appointed as director, by co-option, Mana del Pino y Calvo-Sotelo, who is classified as a Proprietary Director, to
fill the vacancy left by CASA GRANDE DE CARTAGENA S.L. Likewise, Maria del Pino y Calvo Sotelo was
appointed as a member of the Lxccunvc Committee in place of Fernando del Pino y Calvo Sotelo. Finally, juan

Arena de la Mora was appointed to lhe Audit and Control Committee in place of CASA GRANDE DE
CARTAGENA S.L. :

i
Interim dividend | _ :
% il

23. On 27 Qctober 2006, the Board of DIFCCIOFS declared an interim dividend of 34 euro cent gross per share out of
2006 income. |

This information was disclosed on 27 Janfuary; 7, 8 and 27 February; 17, 22, 29 and 31 March; 7 and 20 April; 19,
23 and 30 May; 6, 8 and 26 June; 4, 5, 10, 24 and 27 July; 29 September; and 4 and 27 October.

|
|
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I
INSTRUCTIONS FOR COMPLETING THE ADVANCE ON QUARTERLY RESULTS
(GENERAL) .

- The required monetary amounts must be expressed in thousands of euro, without any decimals and rounded off, unless
otherwise stated.

- Negative amounts must be expressed W|th a minus sign (- .} in front of the number.

- Each figure must include next to it lhe figure for the corresponding period of the previous year, unless othcrwise
stated. '

- The adopled international financial rep:()rting standards {adopted [FRS) are understood as those that the European
Commission has adopted in accordance with the procedure established in Regulation (EC) 1606/2002 of the European
Parliament and of the Council of 19 July 2002.

" - The financial information contained herein must be completed in accordance with the accounting standards and
principles ol recognition and valuation aﬂplicable to the company in the preparation of the financial statements for the
annual period to which the periodic pubhc information that is presented refers. Until the financial years starting from 1
January 2007, companies, except credit institutions, which, in accordance with the Code of Commerce, are obliged to
provide conselidated financial slalemf:ms,1 and at year-end have only issued fixed-income securities listed in a securities
market, and which have decided to conti'nue applying the standards contained in section 3, title 111 of book 1 of the
Code of Commerce and the regulations lhat complement it provided that they have not applled in a previous year the
adopted IFRS, must present consolidated pcrmdlc public information of section A) in the heading "Consolidated under
Spanish GAAP". .

- DEFINITIONS: ’

(1) Net revenues: comrise the amounts{from the sale of products and services provided as part of the company’s
ordinary activities, less discounts and olhcr rebates on sales and value added tax and other taxes directly related to the |
revenues figure. 1f the consolidated figur cs must be presented bascd on the adopted IFRS, the information in this section
must be drafted in accordance with those standards.

(2) Profit before tax from continuing operations: companies that must present periodic financia! information based on
the adopted 1FRS must include profit bnfore tax from continuing operations in this section.

(3) Profit for the period from continuing operatlons this heading must only be completed by companies that present
their tinancial information based on the adopted IFRS and must reflect the profit after tax from continuing operations.
(4) Profit for the period: companies that prcsem their financial information based on the adopted IFRS must include in
this heading profit for the period from con}mumg operations minus or plus profit after tax from discontinued operations,

t

l
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Member 2006107

g . x ' Dow Jones
f e’:’r OKlaIf | i (0 Sustainability Indexes

FISE4Good
| |
a Ferrovial's nat income amounted to 333.4 mitlion elro, a 21.4% increase on the first nina months of 2005,
s Excluding the Infrastructurejdivision (Cintra and Airports), net income amounted to 347.7 million euro, an increase of
40.8%.
i i
|
FINANCIAL 1 ;
‘|
l it v3iirry "]
[ " T sép087 Tep08TICRE: ()]
Net Income | 3334 21.4
EPS | 2.38 21.4°
EBIT ’ 1,140.8 B0.B .
Netrevenues l 9,133.0 457
Net financial Debt i 4,556.6
Leverage | 85%
Gross capital expenditure | 4,308.3 370.8

OPERATING .
|
|
e Sep:06 Sep-05:.. Chg: (%)]
Construction Backlog } 7,769 , 6,901 12.6
Real Estate pre-sales 1 531 ' 488 8.8
Real Estate backlog i 1114 1,119 -0.4
Services backlog ‘ 7612 1 6,223 22.3
Toll road Traffic (ADT) : {
Autema | 21,020 | 19,230 9.3
Ausol | ! 21,350  * 20,664 3.3
Ausol [ ‘ 20,002 | 18815 6.3
ETR 407 (VKT 000) ! 1580 | 1,544 23
Chicago Skyw ay : 50,688 48,368 48
Airport Taffic (thousand pax) ! :
Sydney : 21,868 21177 33
Bristol 4399 ' 3,950 11.4
Belfast 1,562 . 1,662 -6.0
Parking spaces 251,268 215,058 16.8

o

|

! Results January-Septembér 2006. Unaudited figures, in million euro . e o2 )

| :

{




Dow Jones
( Sustamabllltyindexes
Member 2008107

FISEAGoed

sep-06.  sep-05  Chg.(%)
NETREVENUES ="' . L 19,133,0, 762691 " 457]
Other revenues 247 267 * '-75
Total operating revenues 9,157.8 6,2958 45.5
External and operating expenses 53017 41283 28.4
‘Perscnnel expenses 2,211 '4 : 1,281.2 726
| [EBITDA 1,644: B TE 88613~ 856
: EBITDA margin 18.0% 14.1%
Period depreciation 4942 2291 115.7
Variation in cperating provisions 9.7 26.1 -62.9
Total operating expenses 8 01 7.0 " 5,664.7 41.5
EBITH % : ', 141 6311 7 80.8]
EBITmargm 12. 5% | 10.1%
| Financial results -736.3  -264.8  178.0
Financial result of infraestructure projects -663.2 -260.9 154.2
Financial result of other companies -73.1 -3.9 n.s
Equity-accounted affiliates 22.0 ‘ 3.9 n.s
¢ Otherincome , 31.7 32.8 -3.2
CEBT T U el G il 458,27 540290 L 137
» Corporate income tax -133.9 -133.7 0.1
CONSOLIDATED INCOME 3243 269.2 20.4
“ Netincome from discontinued operations 0.0 0.0
. INET INCOME ATTRIBUTABLE! 32433005 126912 41122014
“ Minority interest -84 -5.5 65.1
[_TO}Q&;NEE;_I;NCOMEE?“;;'iff%g’féf}";e, e g333 4 ToTaT 214
+ The figures for January-September 2008 include, for the first time, the results of BAA and the Indiana
Toll Road (ITR), both consolidated since 1 July.
- Excluding the main changes in consolidation scope, organic growth was ':;s followé:
* Revenues: +11.2%
- EBITDA: +20.1%
« EBIT: +24.6%
Excluding acquisitions and non-recurring results, which were generated mainly by Cintra, net
income increased by 42.1%.
}
1 Results January-September 2006. Unaudited figureszin milfion euroiz " 3 B L3 ]
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NET REVENUE ! _ BT

EBITDA o 0 et st 2 i 3“‘59

EBITDA margin ' '

Period depreciation and prowsmns 169.0 125.4 34.8

EBIT: s T AR 53652 1“1 30375 36:3|

EBIT margin : 7.2% 6.9%

Financial results : -34.7 -6.5 n.s
Financial result of infraes:tructure projects 2.7 -0.8 n.s
Financial result of other ciompanies -37.4 5.7 n.s

Equity-accounted affiliates: 7.4 -7.3 -201.4

Otherincome | -0.9 -0.4 1415

BT "~ - 5080  "37o4 339

Corporate income tax 1_ 154.2 129.8 188

CONSOLIDATED INCOiME 353.8 249.6 41.7

Net income from dlscontmued operatlons 0.0 0.0

NET: |NCQME€ATT4R|BUMB@; ):6:

: Minority interest i : .

TOTAL NET INCOME 3476 2468 408

|
|
i
|
|
:
|
i
|
|
f Results January-September 2006, Unauditeé?'ﬁgurés, in million-euro N 4 ]
!
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NET REVENUES

e )
Construction T 37831 31822 189
Real Estate” . 947.8 510.8 26.8
Infrastructure 1 .?26.5 567.0 204.5
Sendces 3.[1 17.5 2,138.5 458
Adjustmenis (%) -141.9 -129.4

6,269.1 45.7

Total ' %1330

|
{") This tlem reglates to consolidation adiustments fof intercornparty sales.

PERCENTAGE CONTRIBUTION

Construction

Real Estate 7% 8%
' Infrastructure 1I 9% 9%

Sendces : 34% 33%

REVENUE BREAKDOWN BY REGION

R

s op-05;

Spain 41807 46% 3,711.2 59% 12.9
International 49423 54% 2.?57.9 41% 93.2
TOTAL . 9,133.0 100% 5,;59.1 100% 457

\“-(SEEF};-QMQ,S;Q,!!QE(%)] ? Revenues increased by 45.7%.

% QOrganic growth was 11.2%.

Growth in revente was due to:
¥
£ Consolidation of BAA, Webber, Swissport, Owen Williams
as well as the ITR, Madrid-Levante and N4-N6 toll road,
which contributed 2,164.7 million euro in revenues.

Strong growth by the Construction diviston in Spain
{+13.1%) and Budimex (+15.4%). The consolidation of
Webber increased revenues by 247.8 million euro,

Very strong growth in Infrastructure (+204.5%), boosted
by the consoclidation of one quarter of BAA, which
contributed 1,039.2 million euro. Traffic performed well on
the main- toll roads, and 407 ETR increased tolls on 1
February {light vehicle tolts +8,7% at peak, +9.9% off-
peak). Other notable contributions came from the
integration of ITR and Madrid-Levante, the opening of the
N4-N6 toll road in Ireland in December 2005, and full
consolidation of the Talca-Chillan toll road in Chile.

The Services division also reported a sharp increase in
revenues (+45.8%), mainly because of the inclusion of
Swissport (805.4 million euro) and Owen Williams {40.7
million euro). ’

International sales grew 93.2% due mainly to the
consolidation of BAA, Webber, Swissport, Owen Williams
and the toll roads ITR and N4-N6. Overall, newly-
consalidated companies contributed 2,160.9 million euro.
Excluding these new additions, intemational revenues
increased by 8.7%.

International revenues exceeded domestic revenues
for the first time.
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. - |
" Personnel expenses increased by;72.6% ta 2,211.4 million euro. The average workforce was 85,149 at the end of
i September 2006, compared with 51,528 in September 2005, due fo the aforementioned acquisitions.

| Depreciation doubled, mainly because of the consolidation of BAA-ADI (177 million eure). From this total amount,
. . 45 million euro are related to the impact of the amortisation that arose in the process of allocating the differences

between the price paid and thel underlying book value of the company, that has been parly assigned to
amortisable assets (that process lsli provisional since, under IAS 3, it is subject to review over a period of 1 year)
The impact of the consolidation of naw toll roads increases depreciation in 16 million euro.

EBIT l
o 8P, 06715802081 Chou®)] » egiT increased by 80.8%, much faster than revenues,
Construct:on 15{4.8 1436 357 mainly due to the inclusion of BAA,
. 148.3 97.8 51.8
l Real Estate . I ®  Qrganic growth was 24.6%.
Infrastructure 6014.6 2375 154.5 \ .
Services 1937 153.4 263 % The consolidated EBIT margin was 12.5%, up from 10.1%
. fos a2 in 9MO0S, mainly because of integrating BAA, whose
Adjusiments | margin is 34.7% contrasting with Swissport, whose margin
Total 1,140.8 6311 80.8 is 2.6%.

PERCENTAGE CONTRIBUTION

N
B

Construction

Real Estate 3% 15%
Infrastructure 53% 8%
Senices 7% 24%

BREAKDOWN BY REGION

L T Rep0B Ty % 550P:05 T [T %o Chg %]
Spain 4128 36% | 3352 53% 232
International 728.0 B4% 295.8 47% 1461
. ToTAL 1,140.8  100% | 631.1 100%  80.8

compared with 30% from Construction and Real Estate,

® In OMO6, activities outside Spain increased their

contribution” to EBIT to 64%, in :excess of their
contribution to revenues (54%).

Infrastructure and Services contributed 70% of EBIT,

{_Results January-September 2006. Uriaudited figures,-in million euro.:
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FINANCIAL INCOME The higher financial expenses of “Infrastructure projects”

with respect to 9MO5 is due to the following:

!

Infraestructure projects

: An increase in infrastructure project’s net debt to 29,492.4
-663.2 -260.9 milion euro, compared with 9,104.7 million euro in

1 Rest of graup 1731 -39 September 2005,
i i ! - . . -
Financing result A 13.4 9 There was a non-recurring financial revenue in 2005
Other financial result . -1.6 9.5

amounting to 40 million euro, due o the elimination of the

Total i .736.3 -264.8 provision at Autopista del Maipo to cover future payments
3 under the Exchange Rate Hedge Mechanism (MCC).
Financial expenses at 407 ETR decreased, mainly due 1o
the lower inflation component in the RRBs & SIPs (2.39%
vs. 2.58%).

Financial expenses were higher at Chicago Skyway
because it was consolidated for an extra month in 2006,
and also because of its releveraging. The two effects
together increased financial expenses by -11.6 million
euro.

Increases in the consolidation scope:

1t Addition of BAA, whose financial expenses
amournted to -312,3 million eurp,

2. Inclusion of the debt for the N4-N6 toll road,
which increased financial expenses by -6.5 million
euro.

3. Inclusion of the debt servicing costs of the ITR

'I (impact on financial expenses: -19.1 million euro),

and of Madrid-Levante (impact: -5.1 million euro).

1 4. Global integration of Talca-Chillan, -8.3 million
euro.

]
i Rest of the Group:

¥  The "Finance result” item declined by 69.2 million euro

mainly due to debt assumed on the acquisition of BAA.

COMPANIES ACCOUNTED FOR BY THE EQUITY METHOD

®  Relevant improvement due to Cons}ruction, Sydney, integration of BAA's subsidiaries and Swissport.

OTHER INCOME I

8 Other income in the period amounted to 31.7 million euro, mostly capital gains on the sale of 5.39% of Europistas

{32.2 million euro). At the end of Seplember Cintra owned 27.1% of Europistas. Tha 32.8 million euro in 2005 arose
mainly from the sale of 5% of Ausol.]

l
|
TAXES !
|

®  The book expense for taxes totalled 133.9 million euro, implying a tax rate of 29.2%, i.e. less than the 33.2% rate in
9MO5. I
1

NET INCOME

. - [ .
Net income totalled 333.4 million euro in 9MO6, a 21.4% increase on SMOS.

1
Excluding the Infrastructure division, net income amounted to 347.7 million euro, a 40,.8% increase.

[ Resuits. January_;gg,iitembe.c 2006, Unaudited figqures,in million.euro” - . . R Y7 1
' ;

+
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Revenues

BT G )

; 3,7831  3182.2 18.9
E EBIT. 1948 1436 35.7
EBIT Margin 5.1% 4.5%

. EBT 2323 1710 3538

i EBT argin 6.1% 5.4%
‘ Backlog 7,768 6,901 126
i; Gross capital expenditure . 38 257 -B5.1
: |
|
]
{
|
BUDIMEX i
| - Sep:LOS . :5ep-052. Chg (%]
Revenues 549,3 4758 154
EBIT 3.7 -1.7 n.s
EBIT Margin 0.7;'% 0.4%
EBT . ?.0 0.5 ns
EBT Margin o.7"% 0.1%
Backlog 781 534 48.2
|
WEBBER i
| B o . Sap-DB: Sep-05%iChg(a]
Revenues 2i47.8
EBIT 13.3
EBIT Margin f;‘.tt%
EBT 134
EBT Margin 5.4%
Backlog '524

CONSTRUCTION EXCLUDING BU}DIMEX AND WEBBER

f . 1S6p-06 5 50p:05 5 Chalsal
Rewenues 2,886.0 27063 10.3
EBIT 1778 145.3 224
EBIT Margin Ef.D% 5.4%
EBT 2149 170.5 26.0
EBT Margin 752% 6.3%
Backiog 6,463 6,367 1.5
|
BACKLOG T
- SEpI06TS8p 051 Chg (%]
National ¢,97IB.B 4.846.1 27
Civil work 26523 29282 -9.4
Residential construction 1‘2613.2 1,051.6 201
Non Residential construction 1 .06'3.3 866.3 227
Industrial 5918.6 654.2 6.8
International 2,091.3 14007 49.3
TOTAL 7,768.7 6,901.0 12.8

!

Revenues increased sharply (+18.8%) and margins
improved.

The increase in revenues was afiributable to good
performance in Spain (+13.1%) and Budimex (+15.4%),
plus the censolidation of Webber, which contributed 247.8
millien euro in revenues and a backlog of 524.4 million
Buro.

Excluding consolidation scope changes, revenues would
have increased by 11.1% and EBIT by 26.2%.

The Construction division's backlog increased by 12.6%
with respect to 2005 (5% excluding Webber), which is
notable considering the rapid pace at which work is being
completed.

Positive signs of a recovery in activity plus growth in
revenues, an improvement in profitability and a
significant increase in the backlog, despite the rapid
pace of execution,

In lecal currency terms, revenues increased by 12.8%

and the backlog by 48.2% with respect to the first nine
months of 2005.

Budimex backlog evelution

781
0

534:

sept’04 sept'05

There was a sharp improvement in profitability.

The slower increase in the backlpg was due to activities
outside Spain, because construction of roads in Ireland and
Portugal was completed and construction of tha recently-
awarded concessions {Ireland, ltaly, the US and Greece)
have not yet been included.

| Results January-September 2006. Unaudited figurés, in million euro

L ) : . i 8

|
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| e e vk Sep0B R Sepis e Chg(wgl ?  Total sales increased, driven by the sale of land in
Revenuas i 647.8 510.8 26.8 Valdebebas, Madrid (81 million eurc), and of the
. ' ' stake in the Omega business park (33 million euro),
EBIT , 1483 97.8 51.6 plus a larger number of dwellings delivered to buyers,
EBIT Margin 92 9% 191% which offset lower revenues at Don Piso.
EBT . 1184 737 820 & EBIT increased by 51.6%, and the EBIT margin
EBT Margin 1 18.4% 14 4% : improved due to the sale of land, which contributed
' 48 million .
Pre-salasBackiog ' 531 488 88 hen euro
Backlog . 1114 1,119 -0.4 P Property pre-sales (inctuding land) performed very
Land Purchase _ 192 187 26 well, increasing by 8.8%.

The defensive strategy applied in managing real
estate risk plus the decision to maintain the hurdle
rate for investments led to a change in the policy
governing land purchases and management,

i
i
BREAKDOWN BY BUSINESS %
I
S

v mssgsry
[ e e

- Sep-06 Sep-05:Chgl(%)]

Tolal_Properrydeve!npmenr - |
Rewenues ! 4454 3524 26.4

Gross margin 1 1054 84,8 248
As % of revenues ! 23.7% 24.0%

Land sales H
Rewenues ' 878 82.5 405

Gross margin
As % of revenues

51.2 18.0 184.4
58.3% 28.8%

Rewenues
Gross margin
As % cf revenues

80.8 811 -11.3
11.0 13.0 “15.4

1
!
i
Realty brokerage (D. Piso) ‘
'
|
113.6% 14.3%
|

Tertiary
Rewenues . 3338 4.8 604.2
Gross margin b 638 3.5 94.3
As % of revenues 201%  72.9%
Operating axpenses l -26.4 213 22.5
|
Operating lncome 1 1483 97.8 516
Gross margin % 22.9% 19.1%

|
|
: |
|

- | Results January-September 2006: Unaudited fiqures, in-million euro. - 9

|
|
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L IR PR
! s! P

Chg{%)] * Revenues increased by 204.5%, mainly due to the
Revenues 1,726.5 567.0 2045 inclusion of BAA (1.039 million euro).

i
EBITDA -?39‘5 367.4 155.7 P Organic growth was as follows: revenues 15.6%,
EBITDAMargin 54.4% 64.8% EBITDA 16.6%, EBIT 20.8%.
BRI poss 2375 1548 In the toll road he ITR and Madrid-L
, n the tell roads area, the an adrid-Levanto ware
EEIT Margin 0% 41.9% added, the N4-N6 in lreland opened to traffic in
EBT 498 235 -311.8 December 2005, and the Talca-Chilldn road in Chile is
EBT Margin -;2.9% 4.1% now fully consolidated: also, the Chicago Skyway was
; Investments in project equity 4,125 416 ns. consolidated for an additonat month in 2006
X (consolidated since 24 January 2005).

Car park revenues increased by 9.9% due to the
| addition of 36,210 parking spaces (primarily because of
the award of the terminal T-4 car park at Madrid-
Barajas airport),

Pre-tax income changed sign:

1. The increase in financial expenses, mainly
because of the BAA acquisition, and the

. existence of a non-recurring financial revenue

, {40 million euro} in Chile in 2005.

2 There were non-recurring revenues in both
years, In 2006, the sale of 5.39% of Europistas
{32.2 million euro) and, in 2005, the sale of 5%
of Ausol (31.6 million eurg),

The main investments were made in the in airports with
the acquisition of BAA for 3,652.1 million euro. There
were also notable investments in the toll road business:
the acquisition of ITR for 302,9 million euro, the
acquisition of an additional 10% of the R-4 (54.9 million
euro), and the capital increases at Madrid-Levante (22
million euro) and N4-N& (2 8.1 million euro).

; |

| Results January-September 2006. Unaudited figures, in million euro : - L .10
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[ T 7 .o . sepi06 .£ep.05Ghg (%)}
Revenues : 1,039.3 ‘
EBITDA 4825
EBITDAMargin 47 4%
BAA wa v Grupo ial a5 of 1 Judy 2006, Oniy BAA'S results for
Jufy\-Ssprsmbel 2005 wera consobdarad
il
| TRAFFIC PERFORMANCE
o BAA presented 4.5% traffic growth in thefirst four months of its
' fiscal year (April-July). That was higher than expected, given rising
, fuel prices and energy costs.

Strengthened security measures on 10 August affected all UK

. airports and-  all flights to and from Eurbpe and the US were

delayed cor cancelled. As a result, passenbers {particularly those

- connecting with flights al Heathrow alrporl}‘ postponed their plans
" or used other airports.

These effects persisted into September but|the trend in traffic was
slightly positive (0.3% in August, 0.6% in Sepiember); also, by the
end of the month there were already sighs that travellars were
regaining confidence,

Domestic UK flights were the segment most affected. This is
explained partly by the ease with which domestic flights can be
replaced by other modes of transport, and by the long-term trend

. among airlines such as British Airways to r:educe their number of
. domestic slots in order to increase their number of international

flights.

SYNDICATION OF THE DEBT

i
A}mount {Ebn)

Ferravial Infraestructuras

Commitied:

% - BAA's revenues (only third quarter consolidated) account
. for 80% of Infrastructure division's total.:

The contribution by AD! (Airport Development Limited, the
company holding the shares of BAA) to Ferrovial's net
income was 21.7 million euro, which includes the financial
expenses on‘the acquisition debt,

This positive contributicn was due to:

- The impact of the amaortisation that arose in the process of
allocating the differences between the price paid and the
underying book value of the company, that has been partly
assigned to amortisable assets (that process is provisional
since, under 1AS 3, it is subject to review over a period of 1
year). The in"lpacl on net result amounts to -19.4 million
euro, '

- The financial expenses incurred by Ferrovial
Infraestructuras to finance its equity contribution in the BAA
acquisition. The impact on net result amounts to -31 million
euro.

- Considering afl the impacts related with the - BAAJADI
consalidation; the total net outcome impact was a net loss
of 29 million euro.

Upon completicn of tha acquisition, BAA was delisted on 15
August,

During the summer, the acquisition debt at ADI and the
debt assumed by Ferrovial Infraestructuras were
syndicated. Despite the terror alert in August, the
syndication was close to 200% oversubscnbed, indicating
the financial community’s confidence in BAA's business. In
addition to the large volume syndicated (10.8 billion
pounds), 2.0 billion pounds of subordinated debt were
syndicated, ihe largest such deal in the UK to dgte.

I
The debt on the acquisition plus BAA's debt were hedged
at a fixed rate. The percentage of fixed-rate debt ranges
from 980% for the period 2003-2008 to 60% for the period
2018-2023. 1

Tl
S_u_?scriptign

# of instilutions

equity contribution 1.8 . 3.2 173% 34
Senior acquislition deht l 70 16.2 218% 40 '
& Capex facilities '

Junior Facility l 2.0 2.4 121% 36
TOTAL . 10.8 20.8

[

. o
Result.gs January—

T
- €1§

eptember 2006 "Unaud.'ted figures; Jn m.'mon eum‘:@”
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PERFORMANCE BY OTHER A|'FP0RTS

Passangers (000) |
Total 1,662 1,682 -£.0%

Sydney %« L TN A SN 7 LEEE
N Change in
sop-06  sep-05 % local currency
Revenues 2935 2'51.1 44 104
EBITDA 2401 2‘29.9 44
EBITDA Margin 81.8% 3 811.856
EBIT 181.8 1I65‘B 9.7
EBIT Margin 61.9% 55:.0%
Passengers {000} '
Intermatianal 7241 7274 05%
Domestic 14 627 13.‘903 52%
Total 21368 1477 A%
1
i
b
‘Bristol (proportional conaslidation 50%9 . i IR Y
! Change In
Bep-06 lep-:05 % local currency
Revenues 304 276 10.0 104
£B8ITDA 184 1l.6.6 109
EBITDA Margin 80.5%  60.1%
EBIT 147 135 88
EBIT Margin 48.3% 49.6%
;
Passengers {000} |
Intmational 3,335 2,008 14.7%
Domestic 1,064 1,0‘42 2.1%
Total 4,399 a.s;sn 11.4%
i
. |
Daliast 7 R ™ e 1
| Changs in
aap-06 up—us‘ % lacal currancy
Ravanues 20.5 205 0.1 43
EBITDA 5.8 5.5: 33
EBITDA Margin 28.3% 27.3%
EBIT 33 a0 86
E£6IT Margin 16.1% u.s%‘p

AGREEMENT WITH MACQUARIE AIRPORTS

On 29 March, Ferrovial Infraestructuras, S.A. reached an
agreement with Macquarie Airports (MAp) under which the
two parties grant each other conditional call and put options
on the heldings of Ferrovial Aeropuertos, S.A. (100%
subsidiary of Ferrovial Infraestructuras, S.A.} in the capital
of the companies owning the rights to Sydnay and Bristol
airports.

MAp has the option to buy 20.9% of Sydney airport and
50% of Bristol airport from Ferrovial Aeropuertos. The strike
price of both options is based on the valuation of those
assets by MAp in December 2005, net of any earnings
distributions which those companies may make after the
date of the agreement. At the date of the agreement, those
pricas amounted 10 approximately 1,009 million Australian
dollars (600 ‘million eure) in the case of Sydney and 106
million pounds sterling {154 million euro) in the case of
Bristol.

On 4 QOctober, the deadline for exercising the call and put
options on the shares of the companies holding the rights
to Sydney airport was extended to 30 November 2006,

The deadline for exercising the call and put options on
Ferrovial's stake in the company owning the rights to Bristol
airport goes from 1 March 2007 to 15 April 2007.

| Results January-September: 2006, tUnaudite

d fiqures;:in million-euro
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407 ETR (VKT Thousand] 1,580 145 Seagzs 2% Revenues increased by 24.8%, boosted mainiy by:
Chicago Bkyw sy 50683 48, 168 48%
indiana Tal Raad Akl " Positive traffic performance on the main toll roads.
Ausol | 21,350 20,664 3%

‘ :‘:"" :‘::’c :“‘5 5% 9 g.9% appreciation by the Canadian doilar against the
) o s cen e euro, which increased 407 ETR's revenues by 15.8% in
! s ! 2027 euro terms (6.4% in local currency).

Buropistas (A1) 23,71 22822 4%
Santiago-Taka 84 800 59,852 B1% ?  The increase in tolls on 407 ETR effactive 1 February
Talca-Chitin 38,575 37,144 6% 2005, by 8.7% at peak hours for light vehicles (to 16,25
Collipuli-Temuco 7444 ®.119 51% Canadian cents per kilometre). Despite the increase,
Temure o Buenc 18374 16543 BE% average daily trips increased by 2.6% and vehice
s | 8,827 8,400 8% kilometres travelled (VKT) increased by 2.3%.
Buroscut Algarve ' 20,068 18,701 1.9%
¢ % Contribution of an additional month of revenues by
| ! Chicago Skyway, and the entry into service of the N4-

! f N6 toll road (Ireland) in December 2005 {it contributed

i . 11.5 million eura).
]
! ¥ Full consolidation of the Talca-Chillan toll road in Chile
[Revenues [million suroj+ ~ v < sep-08 sep-05;i;: . Chg (%] (it was previously equity accounted) after Cinira
i increased its stake to 67.61% (effective 1 May 20606).
407ETR i 2308 2070 15.8% The road's contribution to consolidated revenues in the
Chicago Skyway (1) EEE] 291 16.3% period was 13.8 million euro.
Indiana Yol Road {2) 152
. Ausel| L 01 372 T9% 9 Commencement of operation of the ITR (1 July). The
i Ausol b [T o1 7.7% ITR contributed 16.2 million euro in revenues. The tolls
:: Autema '3 %.9 9.1% for heavy vehicles increased by 23% on 2 June. The
Radtat 4 1137 96 421% toll for light vehicles was increased by 70% on 29 June
M- | 15 but that increase is paid directly by the Indiana Finance
Chizan toll roads {020 644 428% Authority {IFA), not the road users.
M45 : 93 Ba 5.5% v
Eroscut Algarve L oasg 242 59% ®  QOpening of the new Madrid-Levante toll road on 27
Other to ronds I 78 20 289,3% July; it contributed 3.8 million euro.
| |
ERITOA {miilion eura) 2ap08 - sep-08 Chg M%)
407 ETR 1808 1577 208%
Chicago Skyway (1) 273 21 A%
Indiana Toll Road (2) ' a7
Bual | (- ) %
Ausal b { 7.3 639 58%
Auternz | n5 207 a.6%
Radial 4 ' sa as 86 4%
NE-NE i 13
Chiiean tofl rosds l &1.5 462 332%
iS5 | oax 83 6%
Ewosout ARarve } 228 209 a1%
Cther tol roacs ' a 03 ns
' |
!
1]
VEBITOA Targinl INER — e Ten gt Chy (%) EBITDA margen evolution ETR-407
407 ETR T95% 76.2% 43%
Chicago Skyw ay B80.5% 75.7% 5.4%
hdana Told Rosd :54.0% 79'_5?.
Ausol | B2g% Bl 1% -0.3% a
Ausol I'IS.B% 76.7% -1.8% o
Autera 76.9% 77.2% -0.4% ‘9o, Fat
Radial 4 ’l?.ﬁ BN 17.1% 762 /ﬂ - .
Mi-NE Iﬂﬂ.ﬂ'& B
Chiean tol raads :us.e-t. 1.8% 58% :
M-45 93.0% 03.8% -DE%
Euroacut Algarve 1!!2‘/. 855% 70%
‘Oanet ol roads AE% -11.2% ns b
! sept04’ sept’0s sept'06
|
1. Conscidated snce 24 January 2005
il 2. Consolidated since 1 July 2008 l
Ty e " T 2 = T
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‘ o . " 85p-06;  Sep:05 Chg(al
Rewenues ar.7 88.9 9.9
, EBIT 122.0 204 78
i EBIT Margin 225%  22.9%
!
: Parking spaces 251,268 215,058 16.8

i
!
|
1
l
|
|

i
i
i
|
i
1

The 9.9% in revenues is due basically to new on-street
parking management contracts and the increase in the
number of managed parking spaces, mainly as a result
of the addition of the new T-4 car park at Madrid-
Barajas airport and the extension of the on-street
parking management contract in Pamplona.

|_Resuits January-September 2006. Unaidited figures, in million euro
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[ ; TAE o Sepi06: sSep:05.Chat{%)) " Revenues increased sharply (45.8%), driven by the
Revenues 31175 21385 45.8 inclusion of Swissport. That company contributed 805.4
| ‘ million euro in revenues, ie. 26% of the Services
EBIT 1913.7 153.4 263 division total.
EBIT Margin 6.]2% 7.2%
EBT 1642 1333 233 9 Excluding Swissport and Owen Williams, the Services
. division attained 6.2% organic growth in revenues and
T .39 6.2% :
EBT Margin 5.3% 10.9% in EBIT.
. Backlog 7.612 6,223 223
‘ Capital expenditure 1:41 237 -40.5 ® The EBIT margin shrank due to the integration of

AMEY I
[ o :-.Sep:0677 S8p-05Cha (%]l
Revenues 1,36?.7 1,2828 6.8
EBITDA 1314 132.0 0.4
EBITDA Margin s.e:s% 10.3%
EBIT 847 87.2 86
EBIT Margin 6.‘.?% 6.8%
EBT B?IB.Z 775 138
EBT Margin 6.1% 6.0%
Backlog (") 4,103 3,736 9.8
(*) Does not inciude the Tube Lines backiog (14,532 million, approximately}
]
I
]
|
E
t
SWISSPORT !
t
{ i o -.o.. . Sep-06' Sep-057 Chg./(%]]
Revenues 8051.4
EBIT 21',0
EBIT Margin 2.8%
EBT 10;.3
EBT Margin 1.3%

SERVICES EX-AMEY AND SWISSPORT

i T 56p-0615ep105 Ch (%]

Rewenues 94?.4 855.7 10.1

EBIT 779 66.2 17.7
EBIT Margin a.?% 7.7%

EBT 5|5.3 55.8 17.0
EBT Margin 6.E|l% 6.5%

Backlog 3,508 2,487 41.1

1

Swissport, whose margin {2.6%) is lower than that of the
other activities. Excluding additions, the EBIT margin
would have been 7.5%.

AMEY

Excluding Owen Williams, revenue growth would have
been 3.6%. The slower is due to ABS (facility
management), a business whose portfolio has been
streamlined, cancelling contracts that were loss-
making or represented a large volume but a very low
margin; the result was a reduction in revenues of 36
million (3% of Amey’s revenues). Tubelines (+3.1%) is
entering a phase that requires lower capital
expenditure and will generate less additional revenues
outside the main project.

Profitability (EBITDA)} declined as Tubelines
accelerated a number of expensas (8.8 million euro)
which are net obligatory under the main contract but
will provide greater efficiency in future periods, when
part of revenues will be tied to efficiency ratios, but for
those expenses, the EBITDA margin would have been
similar to last year and the EBIT margin would have
risen to 7.6%.

Amey has been selected to present a Best and Final
Offer (BAFQ} to manage and mainiain the road
network in the city of Birmingham, UK. The 25-year
PFI {Public Finance Initiative) contract is worth 2.2
billion pounds sterling {about 3.3 billion euro).

SWISSPORT

Swissport entered Eastern Europe by acquiring 51% of
the second-largest operator at Kiev Airport and SGS
Shimaya in Japan (a key springboard for seizing
opportunities in Asia), as well as obtaining 6 licences in
Spanish airports, notably Madrid (access to the growing
low-cost segment), and being desighated preferred
bidder for Air New Zealand's ground handling services at
its main airports.

SERVICES EXCLUDING AMEY AND SWISSPORT

Organic growth was strong in revenues, earnings and
profitability. This growth was due to strong commercial
activily and new contracts, as reflected in a 41.1%
increase in the backlog.

| Results January-September.2006.

Unaudited figures;.in million euro .
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FIXED AND OTHER NONCURRENT ASSETS 36.567,9 11.230,4
: Intangibles assets b 166,65 167,0
” Infraestructure project as;sets 33.573,2 8.556,6
Property, plant & equipment , 6939 7279

lnvestments accounted for by the equity method 1839 1713

Financial assets 1.7273 1.465,1

} Receivable from concession companies 956,4 824,1

Financial assets availaPIe to sale

Other financial assets 7708 6410

Financia! derivatives at fa‘:ir value 2179 1524

GOODWILL IN CONSOLIDATION . 8.222,3 1.995,6
DEFERRED TAXES i 617,4 444,0
CURRENT ASSETS . 8.667,1 7.741,8
Inventories B 1.993,4 1.843,3

’ Accounts receivable | . 4.779,1 3.550,6
. Cash and cash equivalerlnts ) 1.844,6 22954
i Infraestructure projects 1.184,1 723,2
Other companies 660,5 1.572,2
; Other assets ; ‘ 499 52,5
’ [ 7 T T OTAL ASSETS 2 co e 540747 . 21.411,9

} ‘:

SHAREHOLDERS” EQUITY INCL‘UDING MINORITY INTERESTS ": 5.359,5 3.0249
SHAREHOLDERS ™ EQUITY of 224572 21328

MNORITY INTERESTS ! ! 3.114,3 892,1

DEFERRED REVENUES | 4 258,3 255,6
PROVISIONS FOR CONTINGBuélEs AND EXPENSES ‘ 946,8 375,3
LONG-TERM DEBT \ Ii 28.230,9 10.138,2
Financial debt l !.. 27.171,3 9.569,2

Infraestructure pro;ects' ; 23.249,2 B.694 4

Cther companies ! ‘ 3.8221 874,9

Non-Financial debt J 540,8 3171

Financial derivatives at fair value , 5188 2518

DEFERRED TAX LIABILITIES 2.893,3 338,7
CURRENT LIABILITIES : ) 15.992,7 6.946,9

‘ Interest-bearing debt ] 90944 1.748,0
' infraestructure projects| 7.778,4 752,8
Cther companies | 1 1.316,0 995,3

. Trade accounts payable i 6.083,7 4.402,3
Other short-term debt ' 7527 7483

Other liabilities ‘ 61.9 483

OPERATING PROVISIONS ’ : 393,3 332,3
{ Co o~ TOTALLIABILITIES: - 'L 540747 . 21.4119]

I
i
L Results Jahuary-September 2006, Unalidited figures, in.iillion euro A 16 ]
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BALANCE SHEET DISCUSSION
1_ " B b N

The main change was the full consohdatlon of BAA from 1 July. This acqulsmon increased the balance of infrastructure

' project assets by 23,423.5 million éuro and goodwill by 6,174.8 million euro.

. |
There was also a 23,008.6 million euro increase in debt, of which 19,356.5 million euro relates to infrastructure projects.
I

|
Also, ITR was consolidated on 1 July, contributing 1,495.4 million euro in |nfrastructure project asseis and 1,213.2 million
eurc in infrastructure project debt. ‘

|
#  The Group's net debt position is 4, 556.6 millien euro, of which 3,548.9 million euro is at infrastructure holding companles
and the remainder [1,007.7 million euro] is at other group businesses.
NET CASH/{DEBT) POSITION ‘ .
| sep-06 dec-05
Construction 116737 1.938.3
Real Estate I -6436 7060 .
Senices 15764 -1.4693
Corporation & Other 4614 4641
. ENet cashf(Dett) position: Group ex-Infraestructures (a); - i g 7011
'; Femovial Infraestructuras .-3.519,0 ] 39,1 ‘
) Cintra 5.A. ) 247 179.6 '
;5 Other ' 548 2106
! Net cashl(Debt) posmon Infaestructure ho ng, i ' s s
' " [éompanies:(b)_. 0
:
i Net cash.’(Debt) po '
BAA 19,356,5
Cther aimorts © 2913 -273.4
' A Toil Roads -?.415.0 -1.252,7
“ Tubelines & OmerAmey's concessions 11,4296 -1.197.9

GROSS CAPITAL EXPENDITURE

The main investments were in the Infrastructure division,
specifically the acquisition of BAA for 3,652.1 millien euro.
There were also' notable investments in the toll road

. Construction business: the acquisition of ITR for 302.9 million eure, the

. acquisition of an additional 10% of the R-4 {54.9 million

Regl Estate (with-out tand) 26 euro), and the capital increases at Madrid-Levante (22

. million euro) and N4-N6 (28.1 million euro).

infrastructure o 41249

Senvi 1410 ®  The main investment in Services was the acquisition of

emces . Owen Williams b_y Amey and the Calle-30, S.A. cash-out._
b
Ad]usm‘ ents N _ . 1.6 % The Real Estate division also invested 191.9 million euro in
iTotal L i " 4,308.3 gross land purchases.
D A N N AR e

! Result§_ Jahua‘ry;‘g_gptembériboodi:Unauaité?i"figums’)‘ih milion eufoy: © © . 1 e ST
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¥ Award of the Indiana Toll Road {23 January)
The consortium in which Cintra has a 50% mterest was selected as preferred bidder for a 75-year concession io maintain and operate
the Indiana Toll Road (ITR), in the United States
The concession contract was signed on 12 Aprit. Operations commenced on 29 June after the payment of the price of 3,800 million
dollars {approximately 3,029 million euro) to the Indiana Finance Authority in exchange for the asset.
Cintra's investment amounts to 380 million dolllars. and the equity IRR is approximately 12.5%.

v Acquisition of Owen Williams (7 February) |
Amey UK plc reached an agreement to acquire Owen Williams, a UK civil englneenng company which provides design, project
management and consultancy to the highway and raitway sectors. The acquisition cost 35.2 million euro.

¥ Annual Sharehotders’ Meeting (31 March 2006)
The sharehalders approved the distribution of a dividend of 90 cent per share out of 2005 income, which, net of the interim dividend
already paid (25 cent, on 15 November 2005), entalls the payment of 61 cent per share, payable from 12 May 2006.

v 407 ETR reached an amicable agreement with the Province of Ontario {3 April) ;
407 ETR Concession Company Limited {407:ETR) which holds the concession to the 407 Express Tolt Route in Toronto, and the
Province of Ontario reached a friendly agreem?nt regarding the disputes between them to date.

v Acquisition of an additional 10% of Inverso{ra de Autopistas del Sur, S.L. from Unicaja (10 Apri!)
Cintra acquired an additional 10% of the R-4 toll road from Unicaja. The acquisition cost 54.92 million euro. This acquisition increases
Cintra’s direct siake fo 55%. |

i

¥ Provisional award of Cintra's first toll road in Greece (16 June)
A consortium in which Cintra has a 33.34% siake was selected as Provisional Contractor to design, build, finance and operate the
lonian Roads toll road project in Greece, under' a 30-year concession. The project involves an investment of approximately 1,160 million
euro.

v First project awarded to Cintra in the Tran s-;l'exas Corridor (29 June) !
The consortium headed by Cintra (85%) signed an agreement with the Texas Department of Transportation (TxDOT) to buitd and
operate sections 5 and 6 of State Highway 130 (SH-130) once the pertinent environmental permits are obtained. This is the first of the
projects that Cintra envisaged developing in the Trans-Texas Corridor. The project will involve an investment of approximatety 1,300
million dollars. . |

v Amey was selected to present a Best and Final Offer to manage and maintain the road network in the city of Birmingham, UK
{30 June 2008)
Amey was selected to present a Best and Final Offer {BAFO) to manage and maintain the road network in the city of Birmingham, UK,
The 25-year PFI (Public Finance Initiative) contract is worth 2,200 million pounds sterling (about 3,300 milliocn euro). Amey will present
its offer by Ociober. The contract is expected to be awarded early in 2007, |
The project includes maintenance, improvement and resurfacing of 2,500 km of roadway in the city of Birmingham, plus improvement
and renewal of pavements, bridges, public lighting and traffic signs, and conservation of roadside green areas.

v Acceptance of Grupo Isolux's offer for Europistas {29 July)
Cintra undertook irrevocably to accept the 1ender offer by Grupo Isolux for 100% of Europ:sias
Cintra's total direct and indirect stake in Europlstas was 27.096%, after it divested 5.39% in the first half of 2006.

¥ Preferred Tenderer for a second to!l road prolecl in treland (19 September)
The Republic of Ireland's National Roads Authomy (NRA) has chaosen the censortium in which Cintra has a 90% stake as Preferred
Tenderer for the M3 tcll road, between Clonee and North Kells. :
The project is to design, finance, build, operate and maintain a 50-kilometre tol! road (ticket system) between Clonee and Morth Kells
(north-west of Dublin), The project is estimated to cost approximately 600 million euro and the concession will run for 45 years,
Over the next few months, the finance contracts are expected io be developed on the basis of an agreed term-sheet, and the
concession contract will be drafted, eventually culminating in the final adjudication of ihe concession. Archaeological issues on one
section of the road also have to be resclved. 1 '

¥ Acquisition of BAA 1
On 8 February, Ferrovial announced that it was:considen'ng making a tender offer for 100% of BAA,
On 20 April, it made a first offer of 810 pence per share of BAA. That offer was increased on two occasions. First, on 30 May, to 900
pence. Then, on 6 June, it was increased to 935 pence, together with a 15.25 pence per share dividend declared by BAA. The latter
offer received the unanimous support of BAA's IBoard of Directors.
BAA was delisted from the Londen Stock Exchainge on 15 August.

|
| |
| |
|

|
|_Results January-September 2006.-Unaudited Fiqures in million euro . - . . 19l |
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Design, construction, operation and main:en'ance of a desalination plant in Aguilas/Guadsalentin, Murcia.
Construction of a building with 27 homes, plus parking spaces and store-rooms, in Maqueda (Toledo).
Design and construction of the ITR. . !
New road between Adeje and Santiago del Teido, connecting to the Fonsalia port in Tenerifa.
. Construction of a block comprising 10 homes in subdivision UA-1/10, block 4, in Aranda de Duero (Burgos).
" Extension of the Valmayor {Madrid) drinking water plant and supplementary wark on the refining process.
. Site development work on the SUP-LE-5 subdwnsmn of the Colinas del Limonar devetopment in Malaga,
Second section of the Madrid Region ring maln phase 1, between Antery R-2 internal and the Henares Corridor Artery.
= Construction of sections 4 and 5 of the Alvno-Plsao canal for the Alqueva (Portugal) multiple use irgation system.
Censtruction of 150 supervised apartments and related site development in Vitoria (Alava).
© 120 homes, commercial premises, underground parking, and site development on block 2 of the SUP-T4 subdivision of the Vélez-
. Malaga {Malaga) development.
i Construction of 125 price controlled homes an plot M-18 of the Soto del Henares subdwusmn in Tofrejon de Ardoz {(Madrid).
Site development of the square and surroundnngs for the new municipal government building and construction of an underground car
park on the land bounded by Rambla del Celler and calle Dos de Maye in Sant Cugat del Valles (Barcelona),
! 115 home on plot 2.28 B y C in the secand unit of the Ensanche de Vallecas (Madrid) development plan.

" Construction

DT T T N N N N T N

S8

“

Infrastructure i

i
Cn-street parking management contract for the city of Alcobendas (Madrid).
Tow-away service for the city of San Fernando {Cadiz).
v Car park management at the Sanabria Lake Nature Park and surrounding areas.

LN

Services

|

v Award of Urban Hygiene Service. }
Provision of municipal waste transfer facilities for the Barcelona Metropolitan Area.
Confract to expand the service of street clealnmg and collection, transport and dlSpusaI of municipal solid waste and similar in Murcia
city.

Contract for street ¢cleaning and municipal sohd waste collection, transpaortation, processing and disposal in Lorqui

Contract to collect municipal solid waste in the city of Siguenza

Muricipal solid waste cellection in Sant Viceng da Montalt

Site development for the Human Rights Garden in Sants-Montjuic {Barcelona)

Facility management of the University Clinic. Valladolid

.Redesign of the Ferran Fefré parkin Rlpolleil

Street cleaning in Villava |

Landscaping of the "Mini Lago" park in Samto1 Espiritu, in Gilet

i
i
t
]
'
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|
|
|
|
|
|
i
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v'First project in the Trans Texas Corridor (USA)

3
On 29 June, the consortium headed by Cintra (65%) signed an agreement with the Texas Department of Transportation (TxDOT) '
to build and operate sections § and 6 of State Highway 130 (SH-130} once the pertinent environmental permits are obtained. This
is the first of the projects that Cintra enwsaged developing in the Trans-Texas Corridor.
The concession will be for 50 years once constructlon is completed (expected to fake 5 years). The total investment is estimated at
1.3 billion dollars, 1o be financed with debt and equity in similar proportions to other comparable projects. Equity IRR is estimated
al 12%.
The 40-mile {64 km) road will provide anianematwe to the congested IH-35 in the Austin area, and will absorb much of the iong-
distance traffic on cne of the most |mponan1 and fastest-growing north-south corridors in the US.
The road has a very attractive toll plan, Tolls have been set at 12.5 cents per mile for light vehictes and 50 cents per mile for heavy
vehicles (2006 figures) and they will be updated in line with the State of Texas nominal per capita Gross State Product.
The concession agreement is expected {o be signed early in 2007, once the environmental permits have been obtained.

|
vlonian Roads (Greece)

On 16 June, a conseortium in which Cintra has a 33.34% stake was selected as Provisional Centractor to design, build, finance and
: operate the lonian Roads toll road proj ect in Greece, under a 30-year concession.
“  The 378.7 km road represents a total |nvesiment of 1.16 billion euro: of these, 159 km will be newly-built, while the remainder is
already in existence (161.7 km) or will be bUIH by the State (58 km).
The entire project is expected to be open to traffic within 72 months from signature of the concession, although the consortium will
be able 1o commence operating the ex|stmg section of road four months after signature.
The final award and signature of the concession contract are subject to compliance with a number of administrative procedures .
and to ratification by the Greek parlsament' The European Com mission must also approve the subsidy for the project. :

i
f
|
i
|
|

!
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File No. 82-4939

|
|

In compliance with the provisions of Article 82 of the Seeurlties Market Law (Ley del
Mercado de Valores), GRUPO FERROVIAL, S.A. hereby notifies the Comisién
Nacional del Mercado de Valores of the following: t

REGULATORY DISCL.OSURE

On 29 March 2006 Ferrovial Infraestructuras reached an agreement with Macquarie
Airports (MAp)' under whlch the parties granted each other conditional call and put
options (the "Options") on the holdings of Ferrovial Aempuertos S.A. - a wholly-
owned subsidiary of Ferrowal Infraestructuras — in the capltal of the companies owning
the rights over Sydney and Brtsto] airports. That agreement was disclosed to the CNMV
on that same date and pubhshed as Regulatory Dlsclosure number 65285.

Exercise of the options was condttlonal upon acquisition, by the consortium formed to
bid for 100% of the capital of BAA, of a controlling stake in, 'the capital of BAA; that
condition was met on 10 July|2006. . i

On this day, MAp, MEIF [and Ferrovial Aeropuertos have signed an agreement
amending certain of the terms and conditions of the agreerhent dated 29 March 2006
(subsequently amended on 26 July and 4 October 2006, as disclosed in Regulatory

. Disclosures numbers 69081 and 71303, respectively), meludmg most notably the

following:

= The period for exercnsmg the call and put options on the shares of the companies
holding the rights to Sydney airport has been amended to start on | February 2007
and end on 31 March 2007, :

i
' The reciprocal options were mma]ly granted by Ferrovial Aeropuertos|and Macquarie Airports (MAp).
Nevertheless, on 27 July 2006, MAp announced that it had assigned its right under the Call option and its
obligation under the Put option w:llh regard to Ferrovial's 50% stake{in Bristol airport to Macquaric
European Infrastructure Fund (MEIF). MAp still holds the right arising! from the call option and the
obligation arising {rom the put option in connection with Ferrovial's stake!f in Sydney airport.
. 1
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= The strike price of Ferrovial Aeropuertos' put option on the holding in the capital of
the companies owning the rights over Sydney airport is rljo longer subject to a 7.5%
discount and, accordinglf/, it now matches the price agreed for the exercise of the
call option by MAp, i.e.| 1,009 million Australian dollars net of the distributions
made on 29 March 2006/ so that on 31 October that amount is approximately 978
million Australian dollars (apprommately 581 million eur'o)

* The period to exercise the call and put options on Ferrowial Aeropuertos’ stake in the
company owning the r1gh}ts to Bristol airport has been amended, starting on the date
of this communiqué and ending on 30 November 2006. |

Madrid, 29 November 2006

 os¢ Maria Pérez Tremps
Director and Secretary of GRUPO FERROVIAL, S.A.

i




